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THE CAPITAL MARKETS THE CAPITAL MARKETS 


SECURITIES OFFERINGS 
NEW SECURITIES OFFERED FOR CASH IN THE UNITED STATES 


(Estimated gross proceeds in theusands of dollars) 


M11 offerings.cscccsccccscccecerececes 
Trme_ef Offering 








Publics rcccccccceccceseccscsoessessses 2,335,665 1,356,171 8 79 | 17,029,024 | 17,705,037 767,780 | 53,690,191 


Registered under 1933 Actecseccesses 857,154 194,931 1 3,210, 581 
Unregistered because of: 


4 323,650 3,467,083 


Type of issue or issusr......s0+0. 1,471,602 | 1,149,911 " 13,679,191 | 13,231,928 50,177,940 
Dae OE Liss cccescseeesctarece a 11,329 135,673 137,694 41,012 
TERMEGORDRL ccocssececcocescesssese 0 3,579 11, 764 4155 

DWN acédaccicicsiacessesseesssinss 132,625 i 2,691,835 | 2,235,890 | 1,917, 1,021,690 


Registered under 1933 Acte....ssesee 5,000 ° 
Unregistered because of: 


Type of issue or issuer.s...s.ssess 2,815 1,980 


GTOUPe ce scesee x 1,110,623 2,684,855 





CN cdeccavesdssesisessacneanese J 3420,632 | 6,531,040 6 6,010,985 


Industrial....s-ccssccccssecessssece 2 1,067, 589 2,450,122 ° 2,026,270 


Public utility....cccscccsesscessece 1,812,387 2,996,258 2,319,380 


ROLL T0ad. oes scccccsccsssevecsseccccs ’ 290,478 618,547 , » 1,454,021 


Real estate and financial......e+.+- , 250,177 466,113 292,684 211,314 


Homcorporats..cecccesccecsccsccsccces 1 i ° 6,430,515 | 13,189,819 | 13,344,103 
United States Government (includ- 
ing issues guaranteed)..cescsseceses ° . 4,999,717 | 10,326,937 | 10,589,499 
Federal agency (issues not 


GBaranteed)cccccsccccccccccsccscvece 505,886 


State and mmicipals..cocsscscessece 94, Th 
Foreign governmmont...ccccsescccseces 
International Bank...sscecessssseece 
Eleemosymary and other nomprofit..,. 
Trpe_of Security 


Common stocks sscccsccecccecesesesesees 


397, 364 

758,176 
53,556,341 
49855,445 


Preferred st0ok. .ccsccsccescvscceseece 
Bonds and motess.scccscccccesescecvces 
Corporates. sccrccccesccecccesseveces 


Hommcorporate...s.seccsccesesesesese 


(See Explanatery Hotes, page 6) 
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THE CAPITAL MARKETS THE CAPITAL MARKETS 


SECURITIES OFFERINGS 
PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM OFFERINGS OF CORPORATE SECURITIES 


(amounts in thousands of dollars) 


All corporate offerings......scscssses 


fae Jan.-~Jme 
1949 149 | sas | tsar] tus |i 
379,604 


6,466,053 | 6,756,582 | 5,901,744 


4, 5390, 540 3,278,828 1,079,844 
3,408, 523 2,114,682 637,803 
1,182,017 1,164,146 442,042 


Retiremente.s...sssessseseeeeecese 1,707,931 | 3,246,302 | 4,688,823 
Punded debt.....csscccsceseces ? 1,155,191 +1 oes 4,116,897 


Other debt... .cccsccccsccseces 3 ? , 134,009 
Preferred stocks....ssesseceee 196,436 475,397 437,917 


Other purposes. ...cscsccccsccscscs 167, 582 231,452 





Industrigle.csscceesescecseccccsscsece 2,685,903 


Mew MOMGYs..cccsccccscccecscscsece 1,944,124 1,973,818 
Plant and equipment.......ss+s 981,495 1,127,890 
Working capital......scssesses 962,629 845,928 


Retirememts.....csecccccessececeee 93,72 649, 565 
FORD Gs kicccdccccascecece 56,767 
Other debdte.cccssecscccccceees 
Preferred stocksscccsess-seeee 0 2,447 


Other PUrposes..sccccccoccccsseese 55,799 


Public utility...cccces-ceccesesecescs 192,163 


171,446 
170,133 
1,23 


20,692 2,182,235 

10,850 2,051,873 
4,823 46,869 23,492 
5,019 96,877 


Other purpowes......ssccccsseccses 39,009 





R@LLroedsseccesccceseecss 1,435,503 


Hew MONCYosscccesecscececscsseeses 114,838 
Plant and equipment......ssese 114,838 
Working capital.....ssssseeses ° ° 


Retirements, ...ccsecscccccsecccess 1,320,665 
Punded debt. ccccccccesscecscee 1,319,649 
Other debt... ssccseesesececes 7 
Preferred stock. ....ecsseseses 


Other Purposes, ..sesssceccscceseoe 


Real estate and financial.....sseseces 


New MONG. .ceccesccccccsccsesecess 
Plant and equipment.......+-00 
Working capital.....ssscessees 

Retirememtss..ccecccccecssccsecces 
Funded debte..cccccccssecscces 
Other debt...ceccsecccccsescee 
Preferred stock. ....scsesseces 


Other PUrposesec....ceccccsesesesee 


(See Explanatory Hotes, page 6) 
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SECURITIES OFFERINGS 


Explanatory Notes 


The data in these tables cover substantially all new issues of securities offered for cash sale in 


the United States in amounts over $100,000 and with terms to maturity of more than one year. The figures 


represent offerings, not actual sales. However, the proportion of the total remaining unsold is believed 
to be quite minor, and is composed chiefly of non-underwritten issues of small companies. Included are 
issues privately placed as well as issues publicly offered, and unregistered issues as well as those regis- 
tered under the Securities Act of 1933. 


Registered offerings as show in these tables differ from date included in the tables captioned 
"Effective Registrations Under the Securities Act of 1933" in several respects, the more important being: 
(1) only issues offered for cash sale for account of issuers are included; (2) securities sold through 
continuous offering, such as issues of open-end investment companies and employee-purchase plans, are ex- 
cluded; and (3) issues are entered in the statistics as of the actual date of public offering, which is not 


always the same as the date of effective registration. 


Among the issues exempt from registration under the Securities Act of 1933 but included in these 
statistics are: issues privately placed; intrastate offerings; securities of railroad companies; issues 
of the Federal government, state and local governments, banks, and eleemosynary institutions; and issues 
between $100,000 and $300,000 in sise offered pursuant to amendment of Regulation A of the Securities Act 
of 1933. Dates of offering of issues in the latter category are taken from letters of notification filed 


by the issuers and although actual offering dates are frequently changed the statistics are not revised 
due to the small amounts involved. 


Excluded from the data on new cash offerings are: notes issued exclusively to comercial banks; 
intercorporate transactions; United States Government “Special Series® issues and other sales directly to 
Federal agencies and trust accounts. 


Issues classified as privately placed are issues sold to a restricted number of investors without 


public offering. Issues sold by competitive bidding directly to ultimate investors are treated as publicly 
offered. 


The chief sources of the data in these tables are the financial press and documents filed with the 
Commission. Data for offerings of state and municipal securities are from totale published by The Commer- 
cial and Financial Chronicle; unlike the other data presented here, these represent principal amounts in- 
stead of gross proceeds. All figures are subject to revision as new data are received. 
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EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
MONTHLY SUMMARY - AGGREGATES 


Dollar amounts in thousands) 


1949 
a es ee 


All Registrations 


Number of registrations 
Number of issues a3 | oad | s 


All issues - Total $496,372 | $1,252,366 


$533,486 
Breakdown by Account and Purpose for which Registered 


Account of others than issuers $21,851 $2,590 
Account of issuers not for cash sale 56,769 573,822 


For exchange for uther securities 48,292 0 
Reserved for future issuance 8,477 573,322 
For other purposes 0 0 


Account of issuers for cash sale 418 ,252 675,954 


Issues Registered for Cash Sale for Account of Issuers 


Number of registrations 3 
Number of issues 9 a 


Type of security 
Bonds and face-amount certificates $231,266 $496,134 $370,455 


Preferred stock 42,036 70,324 55,410 
Common stock and certificates of participation 144,951 109,017 61,910 


Industry of issuer 
Extractive 0 0 11,021 
Manufacturing 114,279 37,630 105,372 
Financial and investment 113,173 26,777 4,708 
Merchandising 0 0 0 
Transportation and communication 38,353 430 272 10,700 
Electric, gas and water 152,198 178,375 | 353,475 
Other groups 250 2,400 2,500 


Method of distribution 
Through investment bankers by purchase and resale 246 ,678 160,013 466 ,096 
Through investment bankers on best efforts basis 51,291 245205 6,516 
Directly by issuers 70,283 491,736 15,164 


Use of Proceeds from Issues Proposed for Cash Sale for Account of Issuers 
Cost of flotation ’ $44,632 | $10,983 


Commission and discount ’ 40,203 8,213 
Expenses 2 4429 2,770 


Expected net proceeds e 631,322 476,993 


Plant and equipment, working capital and 

other new money purposes 578,299 
Retirement of indebtedness and stock 17,810 
Purchase of securities 10,451 
Purchase of intangible assets 0 
Miscellaneous and unaccounted for 245762 


1/ Thés number does not include the registration of one company effective in April although data on one of its 
issues are incluied in May when the terms of the offering were received, 


(See Explanatory Notes, page 20) 
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EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
MONTHLY SUMMARY - BY ISSUES 


Registrant (Iniustry of Issuer 
Description of Issue 


1949 


Bonds Preferred and 
Stock tfs. of Part, 


ACCOUNT OF ISSUERS FOR CASH SALE 


American Cyanasid Company (xfg.) 
20,000 shs. 34% Cum, Conv. Pfd. Stks, Series A, $100 p.v. 


Arkansas-Missouri Power Company (elec. g. & wv.) 
$3,150,000 64% Interim Notes, 1951 


Hydreulic (elec. g. & «.) 
36,000 ahs. Cap. Stk. pV. 


Caterpillar Tracter Co. (mfg.) 
250,000 shs. 4.20% Cum, Pfd, Stk. $100 p.v. 


Central Arison Light and Power (elec, g. & w.) 
80,000 she. $2.50 Cum, Prd. Stk. $50 p.v. 


Central Illinois Public Service Company (elec. g. & w.) 
446,000 shs. Com, Stk. $10 p.v. 


Clinton Industries, Inc. (mfg.) 
150,000 sha, Cap. Stk. $1 p.v. 


Colorado Central Power Company (elec. g. & w.) 
21,429 she. Com, Stk, $10 p.v. 


Consolidated Gas Electric Light and Power Company of 
Baltimore (elec. g. & u.) 
219,546 ahs. Com, Stk, aep.v. 


Fenimore Iron Mines Linitedpxt,) 
2,000,000 shs. Cap. Stk. $1 p.v. 


The Geuley Mountain Coal Company (ext. ) 
1,381 ehs. Cap. Stk. $10 PeVeo 


Houston Lighting & Power Company (elec. g. & su.) 
$9,818,000 2 3/4% Conv. Debs. 1 
110,849 ahs, Com, Stk. nep.¥. 8/ 


Keystone Custodian Funds, Inc. (fin, & inv.) 
300,000 Investasnt Tr. Ctfs, of Part., Series Be, 


las Vegas bred Racing Asen. (serv. )2/ 
500,000 shs. 6% Cum, Pfd, Stk. $5 p.v. 
500,000 shs. Com, Stk. BoP Ve 


Michigan Consolidated Ges Company (elec. g. & w.) 
$25,000,000 3 7/8% 8. ¥. Debs.» 1967 


Missouri Utilities Company (elec. g. & ¥.) 
51,184 she. Com. Stk. $1 p.v. 


New York State Electric & Gas Corporetion (elec. g. & w.) 
40,000 shs. 4¢ Gum. Pfd. Stk. $100 p.v. 


Oklahom Gas ani Electric Company (elec. g. & «.) 
$10,000,000 3% let. Mtge. Bonis, 1979 


Pacific Gas ani Electric Company (elec. g. & w.) 
$80,000,000 3% lst and Refunding Mtge. Bonis, Series&, 1963 


Pacific Western 011 Corporetion (ext.) 
$10,000,000 3$4 8. F. Debs., 1964 


Pennsylvania Power & Light Company (elec. g. & u.) 
415,963 she. Com, Stk. a.prev. 


$2,110,0008/, 
$3,290,000 
25,000,000 
4000 ,000 
10,321,173, 
2,475,000 
25,406,250 
4,070,000 
10,199,000 
80,511,200 
10,000,000 


$2}110,000 

3290 ,000 

$1,062,0003/] 1,062,000 
25,000 ,000 

4,000,000 

6,299,750 6,299,750 
4,012,500 4y012,500 


498 224 49 224, 


13,227,64/| 13,227,647 
500,000 500 ,000 


21,405 21,405 


4,711,0837/| 15,032,256 


2,784,000 25784 4000 


25,000 2,500,000 
25,406,250 

639,800 639,800 
43070000 

10,199,000 

80,511,200 


10,000 ,000 


7,123,709 7,223,709 
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EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
MONTHLY SUMMARY — BY ISSUES 


Registrant (Iniustry of Issuer 
Description of Issue Bonds 


Portland General Electric Company (elec 
251,033 shs, Com, Stk, nep.v. 


Power Petroleum Limited2/ (ext.) 
1,000,000 Com. Shs. $1 p.v. 


Public Service Company of New Hampshire 
$4,000,000 3% 1st Mtge. Bonds, Series 


Public Service Company of New Hampshire 
104,804 shs. Com, Stk. $10 p.v. 


Public Service Company of Oklahom (elec. g. & w.) 
50,000 shs. 4.65% Cum, Pfd. Stk. $100 p.v. 


Public Service Electric and Gas Company (elec. g. & w.) 
$75,000,000 2 7/8% 1st and Refunding Mtge. Bonds, 1979 


San Jose Water Works (elec. g. & w.) 
39,000 she. 4 3/4% Cum. Pfd. Stk., Se 


Scott Paper Company (mfg.) 
45,000 $4 Cum. Pfd. Shs. n.p.v. 


Joseph E. Seagrame & Sons, Inc. (mfg.) 
$50,000,000 3% Debs., 1974 


Southern Indiana Gas ani Electric Compa: 


$3,000,000 2 7/8% 1st Mtge. Bonis, 1979 
The Southern New England Telephone Company (tr. & com.) 


400,000 shs. Cap, Stk. $25 p.v. 
Southern Union Gas Company (elec. g. & 


18,378 she. $1 Cum, Preference Com. Stk, $1 p.v. 


Southwestern Gas and Electric Company ( 


$4,500,000 3% lst Mtge. Bonds, Series C, 1979 


25,000 shs. 4.65% Pfd. Stk. $100 PeVe 


The Sperry Corporation (mfg.) 
$20,000,000 3 1/8% S. F. Debs., 1969 


Staten Island Edison Corporation (elec. 
$2,750,000 2.7/8% 1st Mtge. Bonds 


40,000 she. 4.90% Cum. Pfd. Stk. $100 p.v. 


Tennessee Gas Transmission Company (elec. g. & w.) 
$50,000,000 3% lst Mtge. Pipe Line Bomis, 1969 


Virginia Electric and Power Company (elec. g. & w.) 
$20,000,000 2 7/8% lst andi Refunding Mtge. Bonds, 


Series G, 1979 


Wade Fund, Inc. (fin, & inv.) 
8,765 ahs. Com. Cap, Stk. nep.v. 


Wisconsin Investment Company (fin. & inv.) 


315,622 shs. Com, Stk. $1 p.v. 


JUNE, 1949 


a a eee, 


Proferrced 
e Tot 
-Stoek end otal 


tfs. of Part 


ACCOUNT OF ISSUERS FOR CASH SALE (Cont4nued) 


« Be & w.) 


(elec. ge & w.) 
E, 1979 


(elec. g. & w.) 


ries B, $25 p.v. 


ny (elec. g. & w.) 


¥.) 


elec. ge & w.) 


g- & w.) 





5 522,726 5,522,726 


500 ,000 500,000 
4023 ,600 
2,358,090 2,358,090 

5,109,500 
75,937,500 


1,028 ,625 1,028 ,625 


4,612 2500 


4,612,500 


49,562,500 


39045 , 300 


10,700 ,000 


330 , 804 


7,156,250 


20,074 ,000 


6,927,273 


50,375 3000 


20,300,000 
$32,412 832,412 


1,092,052 1,092,052 


mam [wanim [comm [ome 
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EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
MONTHLY SUMMARY - BY ISSUES 


JUNE, 1949 


Registrant (Industry of Issuer )/ Common Stock 
Description of Issue Bonds Preferred and 
Stock Ctfs. of Part, 


ACCOUNT OF OSHERS-THAN ISSUERS FoR casH satp2/ 


American Light and Traction Companyad/ (elec. g. & wv.) 

634,667 shs. Com, Stk. $25 p.v. 13,645, 
The Dow Chemical Company (mfg.) 

75,000 shs. Com, Stk. $15 p.v. 3,337,500 
The Gauley Mountain Coal 

9,285 shs. Cap. Stk. $10 PeV¥ 143,918 
Power Petroleum Limited ( 

150,000 Com. Shs. $1 p.v. 75,000 


ACCOUNT OF ISSUERS FOR EXCHANGE FOR OTHER SECURITIES 


I, Le lyons & Company, Ltd, Voting Trust (merch.) 

Irving L. Lyons, et al, Voting Trustees 

Voting Trust Ctf:. for 3,666 shs. Com. Stk. $100 p.v. 641, 5500/ 641,550 
Southern Union Ga s Companyls/ (elec. g. & w.) 

$3,679,464 32% S. F, Debs., 1964 3,679,464 

anh 622 she, $1 Cum, Preference Com. Stk. $1 p.v-do/ 5,519,196 9,198,660 
ma [oman | acm [na 


ACCOUNT OF ISSUERS - RESERVED FOR FUTURE ISSUANCE 
American Cyananid C 18/ (mtg.) 
47,059 she. Com. Stk. $10 p.v. 1,935,301 1,935,301 


Fenimore Iron Mines Limited (ext, 
500,000 shs. Cap. Stk. $1 p.v 125,000 125,000 


Houston Lighting & Power Co’ lec. g. & we) 
245,450 she. Com. Stk. n.p.v 10,431,625 10,431,625 


San Jose Water Workslé/ (elec. g. & w.) 
3b 289 shs. Com, Stk, $25 PeVe 1,002 ,953 1,002 ,953 


Southern Union Ges (elec. g. & ¥.) 
338,933 shs, Com, Stk, $1 p.v. 5,168,728 5,168,728 


= [Yc [a 


ACCOUNT OF ISSUERS FOR OTHER PURPOSES 


Fenimore etawwe. Bown Mines Limited@0/ (ext.) 
Perchace Narrente to subscribe to 500,000 shs. of Cap. Stk. —2/ 


~mvammene | | | =| = 
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EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
MONTHLY SUMMARY - BY ISSUES 


JUNE, 1949 


Registrart (Industry of Issuer)2/ Common Stock 
Description of Issue Boris ae end 
— Ctfsa, of Part. 


ACCOUNT OF OTHERS THAN ISSUERS FOR NON-CASH PURPOSES*~/ 


las Vegas Thoroughbred Racing “eps. (serv. )2/ 


100,000 shs. Com, Stk. n.p.v. 5,000 


TOTAL - ACCOUNT OF OTHERS THAN ISSUERS FOR NON-CASH PURPOSES 5,000 


ALL EFFECTIVE REGISTRATIONS 98 422,314 | 533,486,449 


L/ For list of industry classifications see table - "Monthly Summary @ Aggregates". 

2/ Includes $30,000 approximate discount to key employees of the company, suteidiaries and affiliated companies. 

3/ Includes $99,000 approximate discount to security holders, 

4/ Includes $54,887 approximate discount to security holders. 

5/ Canadian company - securities to be purchased in U, S, Funds. 

6/ Includes $503,173 approximate discount to security holders. 

Y/ Includes $277,123 approximate discount to security holders. 

8/ 307,209 shares of common stock and $15,360,450 principal amount of debentures were registered giving security holders 
the right to purchase either one share of stock or $50 principal amount of debentures. To avoid duplication of this 
double offering, the securities actually sold are used as the besis of the cash offering. 

9/ Service incluied in "Other Groups" in table - "Monthly Summary - Aggregates". 

10/ Offered in units consisting of one share of preferred stock and one share of common stock at $5 per unit, 
L)/ Includes $363,98 approximate discount to security holders. 

12/ Includes $700,000 approximate discount to security holders, 

13/ Included under caption “Account of Others Than Issuers" in table - "Monthly Summry - Aggregates". 

ld After effective date, name changed to American Natural Gas Company and stock changed to n.p.v. 

15/ Includes $6,029,337 approximate discount to security holders of United Light & Railways Co, 

16/ Part of same issue included under "Account of Issuers for Cash Sale", 

1Z/ Voting Trust Certificates. 

18/ Registrant included under "Account of Issuers for Cash Sale", 

19/ Registrant included under "Account of Issuers for Cash Sale", ani "Account of Issues for Exchange for other Securities", 

20/ Registrant incluied under "Account of Issuers for Cash Sele", and "Account of Issuers - Reserved for Future Issuance", 

21/ Stock purchase warrants to be given as additional selling compensation. 


‘ 


(See Explanatory Notes, page 20 
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THE CAPITAL MARKETS THE SAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1935 


(Dollar amounts in thousands) 


ACCOUNT AND PURPOSE FOR WHICH REGISTERED TYPE OF SECURITY 
All Issues Issues Registered for Cash Sale for Account of Issuers 


Account of Issuers 





Not For Cash Sale Beads aad 


eo ay Sinaia = Face-Amount 
i For . Certificates 


Other 








1,115,523 
2 9004 9046 
1,883,420 
1,957,034 


677,969 
491,871 





396,122 
1,097,335 


MAJOR INDUSTRIAL GROUP 
Issues Registered for Cash Sale for Account of Issuers 


Electric, gas 
and Water 


(See Explanatory Hotes, page 20) 
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SECURITIES EFFECTIVELY REGISTERED UNDER THE SECURITIES ACT 
FOR CASH SALE FOR ACCOUNT OF ISSUERS 


DOLLARS 
MILLIONS 
2500 


TYPE OF SECURITY 


COMMON STOCK ANDO CTFS 
OF PARTICIPATION 


PREFERREO 
STOCK 


BONOS AND FACE-AMOUNT 
CERTIFICATES 


eo 


Rees 


rote" 


METHOD OF DISTRIBUTION 














7 


DIRECTLY BY 
ISSUERS 


ON BEST EFFORT 

BASIS THROUGH 
INVESTMENT 

BY PURCHASE BANKERS 

AND RESALE 





MAJOR INDUSTRY wiccions 


2500 


' 
ALL OTHER ~ 


FINANCIAL 
ANO INVESTMENT 


UTILITIES 


MANUFACTURING 


o 
cod 


Seer! 
Sos 


Ses 


steht, 
- > 5 
See es 


Soe 


PROPOSED USE OF NET PROCEEDS 


PURCHASE OF SECURITIES 
ANO MISCELLANEOUS 


RETIREMENT OF CEBT 
AND PREFERRED STOCK 


PLANT, EQUIPMENT AND 
WORKING CAPITAL 
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THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
INTENDED METHOD OF DISTRIBUTION AND GROUP TO BE SOLICTEC 


Issues Registered for Cash Cale for Account of Issuers 
(Dollar amounts in thousands) 


All Methods of Distribution Through Investment Bankers by Purchase ani Resale 


a ——__——__—_—— . si LARA DT SAE EAISS, - r E - 
Security | All General Security Special 
Groups Public | Holders Groups 


1,344,201 130,197 1,229,133 1,116,430 
1,533,571 79,450 1,489,279 1,437,217 
1,362,562 406,426 1,050,160 Db5 hhh 

627,510 47,222 563,026 520,498 

604,523 70,471 748, 602 683,042 
2,057,044 102,698 1,816,847 1,739,131 
3,632,902 387 ,2€2 3,337,055 3,055,320 
4,091,064 1,015 ,C76 3,576,135 3,265,500 
3,830,359 1,036,528 3,246,438 2,903,930 
3,138,858 699, 662 2,959,308 2,529,829 





15k y227 41,928 597,798 585,025 
1,410,944 200,989 1,255,887 1,122,458 
1,031,056 191,432 722,735 666,036 

634,132 602,199 670,018 530,411 


948,271 98,913 247,431 767,065 | 585,855 
1,146,393 943, 682 189,365 | 856,726 Th0, Ob 
789,123 650,093 101, 684 630,707 548,343 
1,012,735 | 846,170 161,183 704,811 | 655,587 


a20,167 | 697,873 121,661 500,449 | 472,397 
1,581,982 942,592 600,032 | 922,788 | 850,636 


Directly by Issuers 
Sea 


___ Through Investment Bankers on Best Ffforts Basis 
= - a ~ a 


All General | Security Special | General | Security | Special 
Groups Public | Holders ( | Public | Grov 


Holders |__ Gro 


| 


} 
| 











(See Explanatory Notes, page 20) 
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THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
PROPOSED USE OF PROCEEDS 


Issues Registered for Cash Sale for Account of Issuers 


(Dollar amounts in thousands) 


1,447,495 
1,628, 28 
1,931,521 
663, 644 
854,092 
2,089,122 
3,850,826 
ep 830, 708 
5,084, 630 92,891 
3,722,519 2,539,844 331,034 





: 


(See Explanatory Motes, page 20 





17 
THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
UNDERWRITERS OF ISSUES OFFERED FOR CASH SALE OR EXCHANGE 


Three Months Ended June 30, 1949 
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Robert W. Baird & Co., Inc. 
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THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
UNDERWRITERS OF ISSUES OFFERED FOR CASH SALE OR EXCHANGE 
Three Months Ended June 30, 1949 


(Dollar amounts in thousands) 


Preferred Stock Common Stock 
Name of Underwriter Participations Participations 
— 


American Securities Corp. j 0 

Maynard H. Murch & Co. 
& Co. 

L. F. Rothschild & Co. 


G. H. Walker & Co. 


RauSn 


Francis I. du Pont & Co. 
F. S. Moseley & Co. 
Stern Brothers & Co. 
Gregory & Son, Inc. 

R. W. Pressprich & Co. 


Se bwor 


Bear, Stearns & Co. 
Bacon, Whipple & Co. 
McDonald & Co. 

Chas. W. Scranton & Co. 
Johnston, Lemon & Co. 


3 





vee 


PE 


Clark, Dodge & Co. 
William R. Staats Co. 
E. F. Hutton & Co. 
Putnam & Co. 

Phelps, Fenn & Co. 


3 


“ev © 


NNN DD Www 


~ 


ONWAND WNHHFDH WOFNDNH DBDONNO 


- 


SEER S8Sa 


ae) 
w 
oO 
w 


Weeden & Co. 

Nood, Struthers & Co. 
Hirsch & Co. 

Biair & Co., Inc. 
William Blair & Co. 


- 


MNWDhNe WRNHE ND WEE DN WEEWW FNEHA1N 


5 
13 
8 
10 
9 
8 
13 
8 
° 
4 
8 
6 
4 
4 
9 


NNNND 
. 
KORN 


Baker, Yeeks & Harden 
Tie Milwaukee Co. 
Reynolds & Co. 
Elworthy & Co. 

Thomas & Co. 


nD 
w 
w 
w 
OOrRPAW WNHOWW MOREE WEHWEH FONE ND ABAFNEO 





Mr Wh Ee 


Blunt, Ellis & Simmons 
Granbery, Marache & Co. 
Hayden, Miller & Co. 

The Illinois Co. 

Wn. E. Pollock & Co., Inc. 


ONWAN 


Stein Bros. & Boyce 
Mullaney, Wells & Co. 
Julien Collins & Co. 
Kebbon, McCormick & Co. 
Schwabacher & Co. 


SRFOES 2 500d amavowoda 


Auchincloss, Parker & Redpath 
Lsird, Bissell & Meeds 
Merrill, Turben & Co. 

Graham, Parsons & Co. 

Burr & Goe, Inc. 


First of Michigan Corp. 
Whiting, Weekes & Stubbs 
Folger, Nolan, Inc. 
The Ohio Co. 

Mitchum, Tully & Co. 


327 Other Firns 





~ 
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(See Explanatory Notes, page 20 
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THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
MANAGERS OF UNDERWRITING GROUPS OFFERING ISSUES FOR CASH SALE OR EXCHANGE 


Three Months Ended June 30, 1949 


(Dollar amounts in thousands) 


» Stuart & Co., Inc. 
a & Co., Inc. 
The First Boston Corp. 
Herriman Ripley & Co., Inc. 
Lehman Brothers 


“.*-* 


Kuhn, Loeb & Co. 
White, Weld & Co. 
Morgan Stanley & Co. 
Drexel & Co. 

Union Securities Corp. 


RNOKFKN KR OARO 
wo FREES 
ROOrF FRWOW 


Dillon, Read & Co., Inc. 

Stone & Webster Securities Corp. 
Glore, Forgan & Co. 

Merrill Lynch, Pierce, Fenner & Beane 
Harris, Hall & Co. 


Equitable Securities Corp. 
Goldman, Sachs & Co. 
Eastaan, Dillon & Co. 
Salomon Bros. & Hutsler 
Kidder, Peabody & Co. 


CcCoOoOCoOoO OF NNF OF KFNRF &FrFOOO 


NNR onOoOoF 


woorso RPE NNPR RPwNw Pe VibeP oO 
wr 
oo 
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Alex. Brown & Sons 
Hornblower & Weeks 
Smith, Barney & Co. 
Otis & Co. 
Estabrook & Co. 


0 
1,000 


oNFOO 
NOrrN 
eo eoroo°oe 


23 Other Firms 
All Firus 
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2,650 
109,553 
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Halsey, Stuart & Co., Inc. 
Blyth & Co., Inc. 

The First Boston Corp. 
Harriman Ripley & Co., Inc. 
Lehman Brothers 
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(See Explanatory Notes, page 20) 











THE CAPITAL MARKETS THE CAPITAL MARKETS 





EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
Explanatory Notes 
The data in these tables on EFFECTIVE REGISTRATIONS cover all registrations which have become fully effective 


under the Securities Act of 1933 during the period coverec. They incorporate the terms of the offering indicated 





at the time they become fully effective. Issues registered for sale through competitive bidding are entered as of 






the date the post-effective amendment reporting the price and terms of offering becomes effective. 


The dollar amount is based on the initial offering vrice. However, in the absence of a known offering price, 












in the event of an issue registered for future issuance, or when securities are offered at a discount to special 
ercupe, the doller amount is based on the market price as of the date of effective registration. 
There are included date on both new and secondary issues registered for cash sale, exchange of outstanding 
securities and all other purposes designated. 
Foreign governments ere classified in the industry group "Miecellaneoue” while foreign comanies are claseified 
according to the industry of their major activities. 


Monthly Statistics on Effective Registrations 





Tables are presented showing monthly date on all registrations effective in the mnths covered. "Monthly 


"Monthly Summary - By Issues" 
presents each individuel issue which became effective in the last month shown in the teble of aggregates. 
Quarterly and Anmal Statistics on Effective Recistrations 


Sumrery-Ageregates" presents data for each of the three most recent mnths aveilseble. 












Tables are presented showing data on effective registrations on both a quarterly end an anrmal basis. The tabdle 





"£ccount and Purpose for which Registered" covers all registrations. The tables "Tyce of Security"; "Major Induetrial 


Group"; "Intended Method of Distribution and Group to be Solicited"; and "Proposed use of Proceeds" present data on 










ner issues of securities registered for cash sale. 
Statistics on Underwriting and Management of Underwritten Issues Effectively Recistered. 
Theee tebles, "Underwriters of Issues offered for Cash Sale or Exchsnge" and “Managers of Underwriting Creuns 
offering Issues for Cash Sale or Exchange", show the participations of indivicwal firms in the underwriting and in 


the munegement of underwriting, respectively, of issues registered under the Securities Act of 1933 which were 






offered in the quarter covered. In the case of offerings to security holdere shown as “underwritten" “he amount 





reflects the entire amount of the offering rather than the part not taken by the security holders. The term 


"underwritten" is used in the restricted sense of investment benkers agreeing to ourchase a designated amount of 






securities for resale as distinct from a commitment to use their best efforts to sell for the isever. In the under- 










writing tables, bonds are valued at face amount, while stock is carried at initial offering price. All registered 


issues which are underwritten by investment bankers are included, whether new issues - for cash sale or exchange of 






other securities - or secondary distributions. In the case of co-management, the dollar amount of the issue is 





divided between the firms serving as managers. The number of issues shown opposite each firm in the "Co-mansger" 











colum will mot add to the total shown opposite "All firme" since mre then one firm is necessarily involved in 
co-management. 


Doller amounts which have been reunded to thousands will not necessarily add to totals shown. 
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TME SECURITIES EXCHANGES THE SECURITIES EXCHANGED 


MARKET VALUE AND VOLUME OF SALES EFFECTED ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totals for June 1949 and Monthly Averages (in thousands) 


Monthly Averages 


a oe] ee | wn |e | ws | me | 
Registered Exchanges 


Market Value (dollars) 
Total 1/ 1 
Stocks 1,559, 748 
Bonds 1/ 98,926 
Rights and Warrants 8,096 


» 666,770 


Volume 
Stocks (shares) 62,982 
Bonds (principal amount, 3) 1/ 171,001 
Rights and Warrants (units) 


Exempted Exchanges 


Market Value (dollars) 
Total 
Stocks 
Bonds 
Rights and Warrants 


Rights ani Warrants 


Principal Market Number 
Amount Value | of 


(Dollars) (Dolla rs) | Units 
All Registered Exchanges 754,471, 862 33, 267,624 49, 004, 358 


Boston Stock Exchange 10, 746,646 281,510 

Chicago Bourd of Trade 32, 764 2,770 

Chicago Stock Exchange 10,940, 543 479,561 

Cincinnati Stock Exchange 964,115 + 28,935 

Cleveland Stock Exchange 796, 026 ‘ n,921 

Detroit Stock Exchange 2,645,203 182,071 -_ 

Los Angeles Stock kxchange 8,220,472 8,152,227 640,797 3,106 

New Orleans Stock Exchange 84,058 45,023 2,389 39,035 fs = 
New York Curb Exchange 65,985, 781 61,677, 322 4,821,779 2,708,559 K 1,101, 332 
New York Stock Exchange 633,052,988 | 585,125,141 | 24,306,445 46,165,269 8 162,57 6,469, 338 
Phila.-Balto. Stock Exchange 8,976, 314 8, 867,596 335,893 32,765 157, 776 
Pittsburgh Stock Exchange 879,481 871,772 48,172 0 13, 350 
St. Louis Stock Exchanze 817,538 810,438 26,753 6,068 
Salt Lake Stock Exchange 115,315 115,315 1,022,146 
San Francisco Mining Exchange 19,560 19,560 267,200 
Gan Francisco Stock Exchange 9,662,569 9,583,212 608,475 
Spokane Stock Exchange 91, 325 91, 325 159,12 
Washington Stock Exchange 441,164 21,675 


All Exempted Exchanges 577,202 57h, 202 40,147 





Colorado Springs Stock kxch. 9,289 9,289 4,241 
Honolulu Stock Exchange 315,528 25,858 
Minneapolis-St. Paul Stock Exch. 146,860 
tichmond Stock kxchange 41,726 
Wheeling Stock Exchange 63,799 


1/ Since March 18, 1944 United States Government bonds have not been included in these data. 
2/ Five hundeed dollars or less. 


(See Explanatory Notes, page 29) 
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THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


By Industry Groups 


(January 1939 = 100) 


Composite 


Agricultural Machinery 
Aircraft Manufacturing 
Amusement 

Auto and Truck 

Auto Part & Accessory 
Aviation Transportation 
Beverage 

Building Mat. « Supply 
Chemical 

Drug and Cosmetic 
Electrical Mach. & Equip. 
Food Manufacturing 
Industrial Mach. & Tool 
Investment & Trading 
Iron and Steel 
Merchandising 

Metal and Metal Mining 
Oil Producing & Refining 
Paper & Paper Product 
Public Utility Holding 
Public Utility Operating 


Radio Manufacturing 





Railroad 
Railroad Equipment 


Telephone & Telegraph 





Tire & Rubber 


Tobacco Product 


(See Explanatory Notes, page 29) 





THE SECURINMES EXCHANGES THE SECURITIES =XCHANGES 


ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


Transactions of Specialists (except 
All Round-lot Sales for Odd-lot Accounts) in Stocks Transactions for Odd-lot Accounts 


in Which They Are Registered of Odd-lot Dealers and Specialists 


— 


1,526,560 35,10 
1,29, 390 56,320 

783,510 39,910 

838, 370 33,460 32,710 
442,830 164,800 316,080 154,820 


1,538,930 57,690 ; 55,530 
1,133,710 52,560 55,000 
863,110 46,480 5 38,290 
649,290 38,690 9 33,950 
858,070 41,810 33,550 
5,043,110 237,230 216, 320 157,870 


FOUSNOf? FWwnhrr 


f. 


1,472,540 55,550 ‘ 41,330 55,610 
1,251,390 55,550 51,780 32,930 
1,004,820 62,810 46,690 30,100 
729,160 41,050 ( 34,810 22,740 
586,070 34,920 30,140 24,130 
Total for Week 5 5043, 980 249,880 204,750 | 165,510 


SES 


S& 


20 823, 360 41,760 7 : ( g 47,940 22,110 
21 788, 340 53,340 9 33,500 24,130 
22 577,840 29,790 23,040 20,690 
23 765,150 39,930 ' 5 35,160 
24 604 ,460 35,270 ’ 20,770 | 22,460 
Weex 3,559,150 200, 090 354, 360 16v,410 109,400 


20,010 


27 711,440 33,690 56,850 29,060 25,260 

28 857,460 44,070 ; Ta y400 2 35,830 34,020 

29 618, 890 345570 41,070 ‘ 27,240 17, 360 

30 624,140 35,100 di 55,670 \ 33, U0 24,630 

July 1 756,030 40,220 2 60,620 i 37,420 22,460 
Total for Week 3,568,010 187,650 322,020 288,610 162,630 | 123,730 


Other Member Transactions Other Member Transactions Transactions for Accounts 
Initiated on the Floor Initiated off the Floor of Nonmembers 
Purchases Purchases 


1949 May 31 1,359,900 | 1,227,950 11,590 
June 1 43,902 1,0%7,127 | 1,118,358 33,500 

2 31, 69 658,430 649, 721 16,100 

3 i 22,690 716,030 720,690 16,610 

Total for Week 199,091 3,781,487 | 3,716,719 77,800 





June f 20, 440 1,308,380 | 1,275,820 27,850 
32,540 ‘ 859, 300 989, 360 31,400 
43,370 691,680 695,800 27,520 

31,720 q 536,880 526,130 

10 50, 340 723,760 663,980 

Total for Week 228,410 4,120,000 | 4,151,090 


June 13 55,440 1,283,730 | 1,23u,120 
u J ‘ 19, 860 967, 860 1,099,640 
15 35,260 795,260 810, 840 
16 ( 24,139 597,250 578,781 
17 15,740 466,150 481,140 
Total for Week 150,439 4,110,250 4,200,521 


June 20 59,102 685,4U1 
a 637,910 599,991 

22 473,600 455,680 
23 566,447 625,995 

2% ‘ : C 500, 800 498,853 

Total for Week 2,'770, 859 2,865,860 


June 27 G 568,960 569, 340 
28 685, 340 699, 300 
468,420 516,187 

494,210 506,901 

July °. 579,060 627,126 
Total for Week 157,916 2,795,990 | 2,918,854 


(See Explanatory Notes, page 29) 





MEMBER AND NONMEMBER GROUPS’ 
PURCHASE AND SALE BALANCES FROM STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


pry STANDARD AND POOR'S 90-STOCK PRICE INDEX 
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MEMBERS’ ON-FLOOR ROUND-LOT BALANCES 
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MEMBERS' OFF-FLOOR ROUND-LOT BALANCES 
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NONMEMBERS' ROUND-LOT BALANCES 
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THE SECURITIES EXCHANGES 


THE SECURITIES EXCHANGES 


ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALERS AND SPECIALISTS 


Total for Week 


4 
15 
16 
17 
Total for Week 


Purchases by Customers from 
Odd-lot Dealers and Specialists 


Number of 
Shares 


158,853 
121,259 
102,914 
89, 865 
95, 064 
567,955 
152,656 
130, 368 
103, 237 
93,284 
80,656 
560, 201 
92, 306 
93,181 
62,940 
0, 772 
69,138 
388, 337 


Market Value | Number of 


(Dollars) 


5,105,356 
4,214,858 
3,536,260 
3, 378,486 
3,659,255 
19,944,215 
4,994, 842 
45427, 904 
3,572,065 
3, 338,493 
2,832,623 
19,165,927 
3,229,930 
3,246, 332 
2,267,299 
2,574,456 
2,516,936 
13,834,953 


Sales by Customers to 
Odd-lot Dealers and Specialists 


134,251 
124,268 
93,168 
73,499 
85,792 
510,978 


7%, 081 
76, 505 
63,578 
67,564 
68,425 
352,153 


(See Explanatory Notes, page 29) 


Number of | Market Value 


4,074,372 
4,482,615 
2,766,575 
3,027,202 
14, 350,763 
4,139, 266 
4,049,356 
2,798,137 
2,466,510 
2,815,450 
16,268,719 
4,798, 351 
4,130,880 
3, 315,963 
2,468,529 
2,284,520 
16,998,143 
2,831,912 
2,534, 324 
1,900,428 
2,274,468 
2,136,994 
11,678,126 
2, 345, 390 
2,476,157 
1,995,913 
2,102,250 
2,345,799 
11,265,509 


Custiossts' 
Short Sales 


Number of | Number of 
Orders | Shares 





THE SECURITIES EXCHANGES 


ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


1949 May 
June 
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THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


SPECIAL OFFERINGS ON NATIONAL SECURITIES EXCHANGES 


Quarter Ended June 30, 1949 


Number of Shares 


— _ Number of Special Type Duration of 
In Subscribing Offering of Offering 
Original Sub- Members Price Vendor 5 " _ 
scribed dy 


offer 


New York Stock Exchange 


Martin Parry Corp. 

Burlington kills Corp. 

Peoples Gas Light & Coke Co. 
Great Western Sugar Co. 

Korthern States rower Co. (Minn.) 
Nort Cent. Texas Oil Co. 


New York Curb Exchange 


Amer. Potash & Chem. Corp. 
Pratt & Lambert Inc. 


of New York Stock Lxchange Offerings 


By Quarters 


Number of Shares Aggregate humber of Offerings by Duration 
Value of Special sient eimai 
In a Shares Sold Commission Terminated | Others Not 
Wiginal = MY pre-e ( Thousands in 15 | Terminated Terminated 
Offer scribed of doliars) | of dollars) tinutes | Same Day Same Day 


! 
Second quarter 1946 } 
Total ( 109,162 113,152 9 5 | 
Completed é 1uy,162 113,152 | 

: 0 


Not Completed 0 0 


First quarter 1949 
Total 2 17, 350 
Completed 2 17,350 


Not Coapleted 


Fourth quarter 19438 
Total 37,812 
Comleted Me, 591 

Not Completed l 8,5 3,221 





Third quarter 1940 
Total 5 65,634 
Completed 5 65,6% 
Not Completed 0 0 


Second Quarter 1948 
Total 4 91,923 
Completed 43,018 
wot Completed 48, 885 





1/ Comnon or capital stock unless otherwise indicated. 


(See Explanatory Notes, page 29) 








THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


SECONDARY DISTRIBUTIONS OF EXCHANGE STOCKS 
APPROVED BY NATIONAL SECURITIES EXCHANGES 


Quarter Ended June 30, 1949 


Offering Type 
In available Price per of 
E } Original for Dis- Sold Share Vendor 


Offer tribution 
New York Stock Exchange 


Granite City Steel Co. 
Endicott Johnson Corp. 

Monarch Machine Tool Co. 

Food Machinery « Chem. Corp. 
Corning Glass Works 

Shamrock Oil & Gas Corp. 
Pacific Finance Corp. of Calif. 
hational City Lines Inc. 
Abbott Laboratories 

Campbell, Wyant & Cannon Fdy. 
Campbell, Wyant & Cannon Fdy. 
Kimberly-Clark Corp. 
Socony-Vacuum Oil Co. 

Standard Oil Co. of California 
Standard Oil Co. of New Jersey 
Standard Oil Co. of Indiana 
Ohio Vil Co. 

Kern County Land Co. 
Harbinson-Walker kefractories 
Automatic Canteen Lo. of amer. 
rhillips retroleum . 
Wisconsin Elec. Power 6% rid. 
National Siscuit Co. 








New York Curb Exchanj-e 





Chicazo Stock Lxchan e 





Cherry-Burrell Corp. 
North American Car Cor. 
Kickelberrys Food ?roducts 


: is Stock Exchance 


Coca Cola settling co. of St. Louis 





ivew York Stock Exchanm-e Secondaries 


By Quarters 











Runmber of Secondaries by Duration 





























Value of or aeeninn — ate one 
Available Shares Sole | Terminated Others Kot 
for Dis- (Thousands Same Tersinated Terminated 
tribution of dollars) Day Next Day hext Day 

























































































Not Comleted 


Second Quarter 1949 
Total 1,039,416 | 1,053,459 | 1,016,419 
Completed 949,220 963,263 965,583 
Not Completed 90,196 90,196 50,836 
First Quarter 194° 
Total 694,106 681,653 628,152 6 4 
Completed 241,954 223,103 226, 856 é | 2 0 
lot Completed 458,550 401,29 ) | : | 4 
rourth Quarter 1948 
Total 1,052,770 | 1,053,997 10 | 3 1 
Completed 1,052,770 | 1,053,997 lo | 3 1 
ot Completed Oo Q 0 | 
Third Quarter 1948 
Total 9 2 2 
Completed Sg 2 | i 
Not Completed oO i o L 
| 
{ 
Second Quarter 1948 ' 
Total 
Completed 5 
' 


1/ Secondary distributions which exchanges have approved for member participetion and have reported to th 
2/ Cowzn or capital stock unless otherwise indicated. 


e Comission. 


(See Explanatory *otes, page 29) 








| 
| 








THE SECURITIES EXCHANGES 
Explanatory Notes 


Market Value and Vo of 8 


These data on securities sales are reported in connection with fees paid under Section 31 of the Securities 
Exchange Act of 1934. They include all sales effected on exchanges, with the exception that, since March 1944, 
United States Government issues are excluded. They cover odd-lot as well as round-lot transactions. It should be 
noted that most exchanges' reports for a given month cover transactions cleared during the calendar month and that 
clearances occur for the most part on the third day after that on which the trade actually was effected. 


se of ces 


Each index represents the current market value of shares outstanding as a per cent of the average market 
value of these shares during January 1939; the base value of each group is adjusted to take account of substitutions 
in the component issues and of changes in shares outstanding. The industry groups represented in these series 
include all industries which accounted for at least one per cent of either the volume or value of New York Stock 
Exchange transactions in common stocks in 1942. The composite index is the aggregate current market value of all 
issues in the component indexes as a per cent of the aggregate base value of these indexes. 


Round-lot and Odd-lot Stock Transactions 


Total round-lot sales reported in these tables include all stock sales effected in round lots but exelude 

transactions in rights and warrants. Round-lot transactions are transactions in the unit of trading or mltiples 

| thereof; odd-lot transactions are those involving a number of shares less than the unit of trading. On the New York 
Stock Exchange, the unit of trading for most stocks is 100 shares; some less active stocks have a 10-share unit. 


Qn the New York Curb Exchmge, the unit of trading for a given issue may be 100 shares, 50 shares, 25 shares, or 
10 shares. 


Total round-lot sales effected on the New York Stock Exchange are consistently larger than the round~lot 
volume reported on the ticker of that exchange, because the ticker or "reported" volume fails to include certain 
types of round-lot transactions ordinarily amounting to from 5 to 10 per cent of round-lot sales on the exchange. 


Total round-lot sales on the New York Curb Exchange differ from the round-lot volume on that exchange reported 
on the ticker because the ticker or "reported" volume includes the round-lot sales of rights and warrants and fails 
to include certain classes of round-lot stock transactions. 


Short sales in these tables include only those short sales which are restricted under the rules; "exempt" 
short sales are included in totah. sale’. 


As used in these tables, the term "members" includes regular and associate exchange members, their firms, 
and their partners, including special partners. 


Qn the New York Stock Exchange, the transactions of specialists in stocks in which they are registered in- 
clude all round-lot transactions in an issue by a member for his ow account, or for his firm's account, while the 
member was acting as specialist in that issues. Transactions for the odd-lot account are excluded, as are trans- 
actions for the member's account in issues other than those in which he was acting as specialist. For specialists 
who also act as odd-lot dealers in certain issues, round-lot trades for their odd-lot account are included with 
round-lot trades of odd-jot dealers in the succeeding item. 


On the New York Curb Exchange, round-Lot transactions of specialists in the stocks in which they are regis- 
tered are not directly comparable with the round-lot trades of specialists on the New York Stock Exchange, since 
on the Curb exchange odd-lot transactions are handled solely by specialists, and round-lot transactions of spe- 
cialists resulting from such odd-lot transactions are not segregated from the specialists’ other round-lot trades. 


ff on 6 


Special offerings are permitted at present on the Soston, Chicago, Cincinnati, Detroit, Los Angeles, New 
York, Philadelphia-Baltimore, and San Francisco Stock Exchanges, and on the New York Curb Exchange, under plans 
submitted by these exchanges and declared effective by the Commission. Under these plans, an offering for sale 
of a block of stock may be made on the floor of the exchange at a fixed special offering price, under an arrange- 
ment whereby a special commission is paid to the buyer's broker by the seller in lieu of the commiscion normally 
paid by the buyer; however, no such commission is paid when the buyer is an exchange member purchasing for his 
own account. The "vendor® is the apparent owner of the shares to be offered; he may make the offering through 
a member firm as agent, or may sell to a member firm or group of firms, which then makes the offering as principal. 


The "type of vendor® is identified by the following code: BNK — bank or trust company; COR — public cor- 
poration; DLR — broker or dealer; ELE — eleemosynary institution, hospital, church, or school; EST — estate; 
IDV — individual; INS — insurance company; INV — investment company; OFF — officer or director of issuer com- 
pany; OTH — other. In offerings where two or more vendors are involved, the type of vendor accounting for the 
largest part of the block is given. Where the vendor is identified as BNK or DIR, he may be acting as agent for 
the true seller of the stock. Inasmch as stock acquired or contemplated to be acquired in connection with sta- 
bilising may, under certain circumstances, be added to the number of shares originally offered, total sales may 
exceed the amount of the original offering. 


Secondary Distributions 


The rules af several national securities exchanges require that secondary distributions (off-board) of 
stocks traded on such exchanges must be approved by exchange authorities when member firms participate in the 


distributions. Such offerings are reported by the exchanges to this Commission and are shown quarterly in this 
table. 
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CORPORATIONS 


pO 


CURRENT ASSETS AND CURRENT LIABILITIES OF UNITED STA dal boneorations” 


SEP 2 2 1949 


pai 


(Billions of dollars) 


DETROIT 
a 


2 June Sept ° Dec. Mar. 
1944 1945 1946 1947 30 31 a 
1948 1948 1948 1949 


Current Assets 

Cash on hand and in banks 

United States Government securities 
Receivables from Government 3/ 
Other notes and accounts receivable 
Inventories 


Uther current assets 4/ 
Total Current Assets 


Current Liabilities 

Advances and prepayments, Government 3/ 
Other notes and accounts payable 
Federal income tax liabilities 5/ 


Other current liabilities 6/ 


Total Current Liabilities 


1/ All U. S. corporations excluding banks and insurance companies. Data for 1944-46 are based on Statistics 
of Income, covering virtually all corporations in the United States. Data for 1949-1949 are estimates 
based on data compiled from many different sources, including data on corporations registered with the 
Commission. Because of the nature of the figures, these estimates are subject to revision. 


Tax refunds to corporations have been treated as shown or corporation books. Beginning with September 
1945 they appear, for the most part, as decreases in Federal income tax liabilities and, to a lesser 
extent, as increases in other current assets. Small amounts may also appear as increases in U. S. 
Government securities and receivables from U. S. Government. 


Receivables from and payables to U. 5. psp oor do not include amounts offset against each other on the 


corporation's books or amounts arising from subcontracting which are not directly due from or to the U. S. 
Government. 


4/ Includes marketable securities other than U. S. Government. 
xy 


Zhe post-war credits in excess profits taxes were not deducted from Federal income tax liabilities but 


were considered as non-current assets until they became due under the provisions of the Tax Adjustment 
Act of 1945. 


6/ Includes provisions for renegotiation other than those combined with income tax liabilities. 


Note: Figures are rounded and will not necessarily add to totals. 





